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SUBSTI TUTE HOUSE BI LL 2169

Passed Legislature - 2011 2nd Speci al Session
State of WAshi ngton 62nd Legi sl ature 2011 2nd Speci al Session

By House Ways & Means (originally sponsored by Representatives
Hasegawa, Kenney, and O nsby)

READ FI RST TI ME 12/ 13/ 11.

AN ACT Relating to nodifying the uniformunclainmed property act;
amendi ng RCW 63.29.220 and 63.29.240; creating a new section; and
decl ari ng an energency.

BE | T ENACTED BY THE LEGQ SLATURE OF THE STATE OF WASHI NGTON:

Sec. 1. RCW63.29.220 and 2005 ¢ 367 s 4 are each anended to read
as follows:

(1) Except as otherw se provided in ((subseetions{2r—and{3)—-of))
this section, the departnent, within five years after the receipt of
abandoned property, ((shal)) nust sell it to the highest bidder at
public sale in whatever city in the state affords in the judgnent of
the department the nost favorable market for the property involved
The departnent may decline the highest bid and reoffer the property for
sale if, in the judgnent of the departnent, the bid is insufficient.
If, in the judgnent of the departnent, the probable cost of sale
exceeds the value of the property, it need not be offered for sale.
Any sale held under this ((seeti+en)) subsection nust be preceded by a
single publication of notice, at |east three weeks in advance of sal e,
in a newspaper of general circulation in the county in which the
property is to be sold.

p. 1 SHB 2169. SL
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(2) (a) Except as otherw se provided in this subsection (2)(a), the
departnment nust sell all _ securities delivered to_the departnent as
required by this chapter as soon as practicable, in the judgnent of the
departnment, after receipt by the departnent. However, this subsection
does not apply with respect to any securities that, in the judgnent of
the departnent, cannot be sold, are worthless, or are_ not cost-
effective to sell

(b) Securities |listed on an established stock exchange nust be sold
at prices prevailing at the tine of sale on the exchange. Q her
securities may be sold over the counter at prices prevailing at the
time of sale or by any other nethod the departnent considers advi sabl e.
Al'l securities may be sold over the counter at prices prevailing at the
time of the sale, or by any other nethod the departnent deens
advi sabl e.

(c)(i) Except as otherwi se provided in this subsection (2)(c), a

person making a clai munder this chapter ((after—theexpirationof—this

pertoed—i+s)) with respect to securities is only entitled to receive
( { etther—the—securtties—delvered—to-—thedepartrment—by—theholder—++
they—st+H—rematn—in—the—hands—of—the—departrent,—eoer)) the proceeds
received from sale, less any amounts deducted pursuant to RCW
63.29.230(2)((+—but)), even if the sale of the securities has not been
conpleted at the tine the departnent receives the claim However, if

the departnent receives a claimfor securities and the departnent has
not ordered those securities to be sold as of the tine the claimis

SHB 2169. SL p. 2



©O© 00 N O Ol WDN P

e e N e e e e N T
© 0o NOoO o WDN - O

20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37

received by the departnent, the claimant is entitled to receive either
the securities delivered_ _to_the departnent by the_ holder, or_the
proceeds received fromthe sale, I ess any anpunts deducted pursuant to
RCW 63. 29. 230( 2) .

(ii) Wth respect to_ securities that, in_the_ judgnent of the
departnent, cannot be sold or are not cost-effective to sell and that
remain in the possession of the departnent, a person nmeking a claim
under this chapter is only entitled to receive the securities delivered
to the departnent by the hol der.

(d) No person has any cl ai munder this chapter against the state,
the hol der, any transfer agent, registrar, or other person acting for
or on behalf of a holder for or_on_ account_ of any appreciation or
depreciation in the value of the property occurring after delivery by
t he hol der to the departnent.

((65))) (3) The purchaser of property at any sal e conducted by the
departnment pursuant to this chapter takes the property free of all
claims of the owner or previous holder thereof and of all persons
claimng through or under them The departnent ((shatl)) nust execute
all docunents necessary to conplete the transfer of ownership.

Sec. 2. RCW63.29.240 and 1983 ¢ 179 s 24 are each anended to read
as follows:

(1) A person, excluding another state, claimng an interest in any
property paid or delivered to the departnent may file with it a claim
on a formprescribed by it and verified by the clai mant.

(2) The departnent ((shal)) nust consider each claimw thin ninety
days after it is filed and give witten notice to the claimant if the

claimis denied in whole or in part. The notice may be given by
mailing it to the last address, if any, stated in the claim as the
address to which notices are to be sent. |If no address for notices is

stated in the claim the notice may be mailed to the | ast address, if
any, of the claimant as stated in the claim No notice of denial need
be given if the claimfails to state either the | ast address to which
notices are to be sent or the address of the claimnt.

(3)(a) If a claimis allowed, the departnent ((shatl)) nust pay
over or deliver to the claimant the property or the anount the
departnent actually received or the net proceeds if it has been sold by
the departnment, together with any additional anount required by RCW

p. 3 SHB 2169. SL



© 00 N O Ol WDN P

N PR R R R R R R R
O © o NOoO O D WDNN - O

21
22
23
24
25
26
27

28
29
30
31

63.29.210. ((

whi-chever—ts—greater—)) Nothing in_this subsection (3)(a) nay be

construed to nodify RCW 63. 29. 220(2) (c).

(b) If the property clained was interest-bearing to the owner on
the date of surrender by the holder, the departnent also ((shal)) nust
pay interest at the legal rate or any lesser rate the property earned
while in the possession of the holder. Interest begins to accrue when
the property is delivered to the departnent and ceases on the earlier
of the expiration of ten years after delivery or the date on which
paynent is nmade to the owner. No interest on interest-bearing property
i s payable for any period before June 30, 1983.

(4) Any holder who pays the owner for property that has been
delivered to the state and which, if clained fromthe departnent, woul d
be subject to subsection (3) of this section ((shaH)) nust add
interest as provided in subsection (3) of this section. The added
interest nust be repaid to the holder by the departnment in the sane
manner as the principal.

NEW SECTION. Sec. 3. (1) Section 1(2)(a) of this act applies with
respect to securities the departnment of revenue holds as of the
effective date of this section as well as securities delivered to the
departnment of revenue after the effective date of this section.

(2) Section 1(2)(c)(i) of this act applies with respect to clains
recei ved by the departnent of revenue on or after the effective date of
this section.

NEW SECTION. Sec. 4. This act is necessary for the immediate
preservation of the public peace, health, or safety, or support of the
state governnent and its existing public institutions, and takes effect
i mredi atel y.

Passed by the House Decenber 13, 2011.

Passed by the Senate Decenber 14, 2011.

Approved by the Governor Decenber 20, 2011.

Filed in Ofice of Secretary of State Decenber 21, 2011.
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